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8ELFDGD�HQ�HO�&DVFR�+LVWÍULFR�GH�7ROHGR�� OD�0H]TXLWD�GH
7RUQHUÇDV� HV� XQR� GH� ORV� HVSDFLRV� SDWULPRQLDOHV� P»V
VLQJXODUHV� GH� OD� FLXGDG�� 7UDV� XQD� ODUJD� UHVWDXUDFLÍQ�� HO
HGLILFLR� KD� UHDELHUWR� FRPR� PRQXPHQWR� YLVLWDEOH� TXH
LQWHJUD� XQD� RILFLQD� GH� WXULVPR�� HO� &HQWUR� 5HJLRQDO� GH
$UWHVDQÇD� GH� &DVWLOOD�/D� 0DQFKD� \� XQ� HVSDFLR� H[FOXVLYR
SDUD�OD�FHOHEUDFLÍQ�GH�HYHQWRV�

6X� \DFLPLHQWR� DUTXHROÍJLFR� DOEHUJD�P»V�GH�GRV�PLO� DËRV
GH� KLVWRULD�� \� OD� VDOD� GH� RUDFLÍQ�� GDWDGD� HQ� HO� VLJOR� ,;�
FRQVWLWX\H� XQ� HMHPSOR� H[FHSFLRQDO� GH� DUTXLWHFWXUD
LVO»PLFD� XUEDQD�� /DV� HQWUDGDV� SXHGHQ� DGTXLULUVH� D� WUDYÃV
GH�VX�ZHE�RILFLDO��ZZZ�PH]TXLWDGHWRUQHULDV�HV

�P�R�Q�X�P�H�Q�W�R

'LULJLGR� D� DUWHVDQRV� FRQVROLGDGRV�� HVWXGLDQWHV� GH�RILFLRV�
FUHDGRUHV�� LQYHVWLJDGRUHV� \�SURIHVLRQDOHV�TXH�GHVDUUROOHQ
SUR\HFWRV� YLQFXODGRV� FRQ� OD� DUWHVDQÇD�� /D� FRQYRFDWRULD
SHUPDQHFH�DELHUWD�\�ODV�EDVHV�SXHGHQ�FRQVXOWDUVH�HQ�
ZZZ�PH]TXLWDGHWRUQHULDV�HV�FRZRUNLQJ�

�F�H�Q�W�U�R���U�H�J�L�R�Q�D�O���G�H���D�U�W�H�V�D�Q��̄D���G�H���F�D�V�W�L�O�O�D���O�D���P�D�Q�F�K�D
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' HVFXEUH� HO� SURFHVR� WUDGLFLRQDO� GHO� WUDEDMR� HQ� HVSDUWR
SLFDGR� HQ� XQ� WDOOHU� LPSDUWLGR� SRU� OD� DUWHVDQD� FDVWHOODQR�
PDQFKHJD� 3DWULFLD� 5XL] �� o3DWX� IURP� $OPRGÍ YDUp�� HQ� HO
HQWRUQR�ÔQLFR�GH�OD�0 H] TXLWD�GH�7RUQHUÇDV�

( O� HVSDUWR�� ILEUD� KXPLOGH� \ � UHVLVWHQWH�� KD� DFRPSDËDGR
GXUDQWH� VLJORV� OD� YLGD� HQ� QXHVWURV� SXHEORV�� ( Q� HVWH� WDOOHU
UHFXSHUDPRV� HVD� WÃFQLFD� DQFHVWUDO� SDUD� DGDSWDUOD� D� XQD
H[ SHULHQFLD�FRQWHPSRU»QHD��WUDEDMDQGR�FRQ�ORV�PDWHULDOHV�\
KHUUDPLHQWDV�IXQGDPHQWDOHV�GHO�RILFLR�\ �FRPSUHQGLHQGR�HO
FRPSRUWDPLHQWR�GH�OD�ILEUD�QDWXUDO�

' XUDQWH�OD�VHVLÍ Q�DSUHQGHU»V�D�SUHSDUDU�HO�HVSDUWR�SLFDGR�\
D�WUHQ] DU�XQD�SOHLWD�GH�FLQFR�FDERV��OD�HVWUXFWXUD�EDVH�VREUH
OD�TXH�VH�FRQVWUX\ HQ�FHVWRV��$VHQWDU»V�\ �OLPSLDU»V�WX�SOHLWD
SDUD� FRVHUOD� \ � GDUOH� IRUPD�� KDVWD� WUDQVIRUPDUOD� HQ� XQ
SHTXHËR�FHVWLWR�KHFKR�FRQ�WXV�SURSLDV�PDQRV�

$GHP»V��KDEODUHPRV�VREUH�HO�YDORU�FXOWXUDO�GHO�HVSDUWR�HQ
&DVWLOOD�/ D� 0 DQFKD�� VX� XVR� KLVWÍ ULFR� \ � VX� UHLQWHUSUHWDFLÍ Q
DFWXDO�
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$SUHQGHUHPRV�D�WUDEDMDU�HO�HVSDUWR�SLFDGR�PHGLDQWH�WÃFQLFDV
WUDGLFLRQDOHV� GH� WUHQ] DGR� PDQXDO�� FRPSUHQGLHQGR� OD
HVWUXFWXUD��UHVLVWHQFLD�\ �FRPSRUWDPLHQWR�GH�OD�ILEUD�QDWXUDO�

�F�R�Q�W�H�[�W�X�D�O�L�]�D�F�L�µ�Q

( VSDUWR�SLFDGR
+ LOR�GH�F»ËDPR
$JXMD�oOHQJXD�GH�YDFDp

7RGRV�ORV�PDWHULDOHV�HVW»Q�LQFOXLGRV�

�P�D�W�H�U�L�D�O�H�V���D���X�V�D�U

&RPHQ] DUHPRV� SUHSDUDQGR� OD� ILEUD� SDUD� IDFLOLWDU� VX
PDQLSXODFLÍ Q��$�FRQWLQXDFLÍ Q��VH�WUDEDMDU»�OD�WUHQ] D�R�FULQHMD
GH� FLQFR� FDERV�� PDQWHQLHQGR� XQ� ULWPR� FRQVWDQWH� SDUD
JDUDQWL] DU� XQD� HVWUXFWXUD� ILUPH� \ � KRPRJÃQHD�� 8 QD� YH]
REWHQLGD�OD�SOHLWD��VH�OLPSLDU»�\ �DVHQWDU»�DGHFXDGDPHQWH�SDUD
SURFHGHU�D�VX�FRVWXUD�PDQXDO��GDQGR�IRUPD�DO�FHVWLWR�

�H�O�D�E�R�U�D�F�L�µ�Q

( O�XVR�GH�DJXMDV�\ �KHUUDPLHQWDV�PDQXDOHV�UHTXLHUH�DWHQFLÍ Q�\
PDQLSXODFLÍ Q� FXLGDGRVD�� 6H� UHFRPLHQGD� VHJXLU� HQ� WRGR
PRPHQWR�ODV�LQGLFDFLRQHV�GH�OD�DUWHVDQD�

1 R�VH�UHTXLHUHQ�FRQRFLPLHQWRV�SUHYLRV�

�S�U�H�F�D�X�F�L�R�Q�H�V���\���V�H�J�X�U�L�G�D�G



�G�X�U�D�F�L�µ�Q�� � �KRUDV�GH�FODVH�SUHVHQFLDO

6»EDGR��� � �GH�DEULO�GH�� � � � �� �� � �� � �K�D�� � �� � K
�I�H�F�K�D���\���K�R�U�D��

�D�I�R�U�R�� � � �SHUVRQDV

�/�X�J�D�U��

0 H] TXLWD� GH� 7RUQHUÇDV� �� &DOOH� 7RUQHUÇDV� � � �� � � � � � �
7ROHGR�

�S�U�H�F�L�R��

* UDWXLWR�FRQ�OD�HQWUDGD�JHQHUDO��� ����
,PSUHVFLQGLEOH� LQVFULSFLÍ Q� SUHYLD�� ,QVFULSFLRQHV� HQ
LQIR# PH] TXLWDGHWRUQHULDV�HV� �/ D�SOD] D�VH�DVHJXUDU»
PHGLDQWH�PDLO�FRQILUPDWRULR�GH�OD�RUJDQL] DFLÍ Q



+ ROD��VR\ �3DWULFLD�5XL] ��$UWHVDQD�2 ILFLDO�GH�&DVWLOOD�/ D�0 DQFKD�
HVSDUWHUD��\ �HVWHUHUD�
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%DMR� OD� ILUPD� 3DWX� IURP� $OPRGÍ YDU� GLVHËR� DOIRPEUDV� \ � WDSLFHV� ÔQLFRV�
UHDOL] DGRV� FRPSOHWDPHQWH� D� PDQR� FRQ� ODQD� \ � ILEUDV� QDWXUDOHV� WUDGLFLRQDOHV
FRPR�HO�HVSDUWR��HO�\ XWH�R�OD�UDILD��&RPELQR�OD�WUHQ] D�WUDGLFLRQDO�GHO�HVSDUWR
FRQ� OD� WÃFQLFD� FRQWHPSRU»QHD� GHO� WXIWLQJ� HQ� ODQD�� 7UDEDMR� GHVGH� HVH� FUXFH
HQWUH� OR� KHUHGDGR� \ � OR� DFWXDO�� UHLQWHUSUHWDQGR� OD� DUWHVDQÇD� SRSXODU� FRQ� XQD
PLUDGD�P»V�OLEUH�\ �OOHQD�GH�FRORU�

0 L� REMHWLYR� HV
UHFXSHUDU� WÃFQLFDV� \
PDWHULDV� SULPDV
DQFHVWUDOHV� \ � WUDHUODV
DO� SUHVHQWH�� SDUD� TXH
VLJDQ� IRUPDQGR� SDUWH
GH�QXHVWUDV�FDVDV�\ �GH
QXHVWUD� YLGD� FRWLGLDQD
SDUD� QR� SHUGHU� HO
FRQWDFWR� FRQ� QXHVWUD
WLHUUD�


